of City Loan Im-
proves Our Foreign
Trade Position.

" RAILROAD CREDIT
TO BE SUSTAIN

w TI'II“!‘ in Bonds—Gen- | wounld count for little aga

crll Business Dull—Banks
: Add to Cash.

_ Cemelusion of the agreement through

- whieh the City of Now York is
_ #s debts abroad marked a great ad-
~ wanecs step toward improviug our for-
How great the aid to
our credit abroad hss been may be
geen from the Isrge proportion of the
elty's maturities which are expected |
to be extended instead of pnid. The
pext tiing is to strengthen forther the
eateem in which our securitios are he

" mbrosd by convincing the world “""'v-:mlld not have to give up gold, The |
authorities | city authoritics, after some modifien-

eign poeition.

1d | psyment of their share of the city lon

the antagonism of our
sguinat successful business is coming |
to sn end. If the epirit of President
 Wilson's letter to
songht his nid last week will be shown |;",

by the state snd the nation the good vigh ux compared with the ordinary
effect should appear when the way is
open for European owners to gell us
‘what part they choose of their hold-
ipgs of our securitics.

The representstives of the reilroads
who went to Washington made clear
that they were not asking merely some
specific rate incresse.
spoke for the transportation systems
of the whole country, and asked the
sdministration’s aid in bringing sbout
better feoling between the rouds and

Here, us well a8 1 | concern of New York alone. The new

railrond men who | terms made by the Controller.

The committee

public authorities.
Europe, recovery from the waste of
war will mean a great strain on our re-
sources, and no other branch of in-
dustry has a greater influence on the
nation's commercial life thun that of
It enters thiz trying

time with depleted revenues, taxes and
increased and over

transportation.

now end the end of next year, |

Recent note issues put out by some, conditions continue sound.
of our carriers show how hig
may be expected to bid for needed
iz lttle exuggeration
the roads that they | pay «ll thut is possible and do not
in the | tuke udvantage of the present time to/

capital. There
in the argument of
fuce the greatest emergency
trunsporiation.
sident has called attention to
that railway credit be | helping through this sudden crisis that
sustained und the rosds helped in every
It now appears probable
diate result will be re-
anced rate case and | Middle West
asked | i bringing high

that the imme
cpening of the adv.
pt granting of the increase

or as a measure of relief.
Bond Trading Made Freer.
ing of our Stock Exchange £till | competition
the turn of events, though last
week's successes of the allied armies
encouraged talk of
suming trading in
signal victory.
strictions on selling bonds
A considerable investment
3 been accumulating during
the jdlencss of the securities mavket,
ee concessions below the figures
e final day of trading have b
So it was admitted that, as
bonds were not subject to the snme
selling pressure as stocks, being gen-
erally held for investment rather than
tion, some range of prices could
be conceded. The bond houses are not
to start sulesmen out on
again to drum up business, aud are to
avoid establishing new quotations that
would disturb existing eolluteral loans.
commitiee of investment houses will

repuration for re-|
London after some
A little easing of re-| is predicted

High-Grade
Investment Securities

INVESTMENTS

We invite those with funds to |

invest to consult us.
Efficient and 1eliable service,

backed by many years’ experi-
ence, are at your command.

and Corporation|

| W. N. Coler & Co.

43 Cedar Street
NEW YORK

William P. Bonbright & Co.

14 Wall Street, New York

.
1

William P Banbright & Co. Bonhright & Co

Bonds for Investment |

~__ DIVIDEND NOTICES.

KELLY-SPRINGFIELD TIRE CO.
oy S 31, 145, |
B o thls Coumanr tove el

mr:i.l at the close of busiucss

FEAMAN, Becretary.
, Beptember 9, 1014,

NTEEL (ORPORATION |
ldend on, Freferred Slock,

1% af the 0%

Hile wan teclared apon the pros |

wtock of Lethivhou Sieel l_'-u‘par-rlu"a
' 19, 1514, will e pavable wetor
I=l 16 slocknoldsrs of record at &

, 1915, 1o stockhold: |
e el by midlet,

w At llf. 1%

JONEBY, Sevrotary.

continue its sessions to ndvise
getions helow the close of July 80,

ch deals may bLe put through the

ock Exchange. It i nll rather tenta-
tive as yet, but somothing may be
learned as to how securities mey be
sold at nround existing flures, and the
experience should prove of value to
these consmdering the full resumption
of trading on the Stock Exchange.
Baying orders now greatly outnumber
those usking for sales, and a good pro-

rtion of them are only a point or so
elow the closing. When the savings
| banks learn how heavy withdrawals
nre to be after the sixty days' notices
cxpire they will be in better position
| to place orders,

IN COMMODITEES

Grain Prices Declining—
Spot Cotton Lower—
Coffee Also Sags.

Almost steadily downward has been
the course of wheat prices in the week

t present there seems little h]:o'li-'ljmt ended, Inst figures showing net

{hood of opening our exchange alone ‘o
ED take the full brunt of Europe's offer-
‘"ﬂ" The attempt to lower exchange
 rabes through shipment of commoditics
pnd arrungement for e:f\nl’t of gold
nat a sudden

| influx of millions ‘of dollars of our se-
| eurities to be pnid for here. Thors i
iln the country, it is true, a great sup-
L ply of gold, bt it is not large cnough
to pay for all our stocks and bonds
held in Europe.

| eredit =0 important, for the more nt
'truetive we can make our securitics

the greater should be the proportion
| that Burope will continue to held

City Loan and FExchange Rates.

Exchange rates in this city censed
their abrupt decline of the week pre-
coding, anxiety of some

| lending them to buy exchange so they

| tion of the agreement by which it was
plunned for the city to conduct its af-
fairs on & cush hasis. confirmed the
The
rice set for the sccommodation seems

rute of city borrowing. but the emer-
pency was great, and the city, by tak-
ing its loss, has preserved its eredit
for future needs. Gold will be depos-
lited in Csunda for the city’s accoufit
| thin weck

The proposition for the banks of the |

| eountry to deposit $25.000,000 in Ot-
taws snd guarantee payment of $126,-
000,000 more has been laid aside for
| the present to mwait the effect of the
| eity finuneing. The Federal Reserve
Board has yet no authority to compel
interior banks to subscribe to such a
fund, but apparently the rest of the
country realizes our foreign trade muat
be finsnced and that this is not the

banking syetem, when established, ean
transfer gold where needed through

authority of the Reserve Board to com- |

! pel reserve banks to discount for each
other. Then the spectucle of some in-
terior banks lolding far above their re-

quired reserve while New York finances |

the country's need and draws down 1ts
,own stock of gold will not be seen.

Co-operation in Business.

Throughout the country business
Commer-
they | ciul borrowers, it is true, are being |

fu-u-d to nsk oxtension and great cuve
is noeded to insure that those who ean

i svoild meeting their just obligation. In
geueral, the spirit of ce-operation 1s

everywhere has cut down new orders
| and taken goods ready for shipment
out of the e¢lnss of fluid assets. The
is doing well, as its grain
prices and moving
| in great volume.
more uclive an
| ers with protection
more effective

against foreign
aforded by the
cqﬂu-nuily busy.

The steel industry i sluckening and

operstion wt 00 per cent of capacity

Domestic
roads being pructically out of the mar
| ket, nnd export business is not devel-
oping MMto any grest amount of actusl
crders, though foreign inquiries cou-
tinue, When the arrangements for
tnuncing our foreign trade are per-
fected the Steel Corporation, with its
et transferred to the Ameriean flug,
iz expected to get s grest deal of busi-
ness which formerly went to Continen-
tal countries.

In London announcemenl was made
thut the government was planning fur-
ther uid to the foreign exchange mar-

| ker und that business men embarrassed |

by failure of foreign debtors to remit
| would receive speciul attentiou, The
| promise thst scceplors of bills, when
| necessars, are to be provided i
funds to secure payment at maturity

| prestly lessened the rush to rediseount | !
greatly ened the | outlet for the large quantities usually

| 8t the Bank of England. For the first
time since the strain of war began the
bank's loan total went lower, the dimi-
nution amounting to nearly £5,000,000,
Yhe bunk felt able to set aside £3,000,-
Lol0 in gold for redemption of emer-
geney notes, and, though this pro-
dueed & small loss in bullion, the pro-
portion of reserve to linbility contin-
| wed to incresse.
The Clearing House statement of
pverage conditions here for the week
reflected in part the losn made by the
| bunks to the city, which was credited
on the bouks of the loval justitutions
| un Friday. Loans increased £24,000,000
[ end deposits nearly £17,000,000, but

| cush holdings showed u guin of over ! hedge his
24,000,000, apparently the result of in- |

iterior institutions meeting this city's
| needs with more sctusl cash and less

with

!n! course, the

| toan will be more appurent.
———————

- NEW HAVEN EARNINGS

!Het Operating Revenues Show

An Increase of $21,079.

The New Haven Railroad’s

! ings
| operating rovenues.

| rospectively, an
| othier income, and & decreise of $21,
401 in fixed churgea, Tliere was

invome of $76,060.
The report

reduetion of 216,242 miles

with July, 1913,

saving in fuel of §75.2 b,

Inst yoar.

Of the sepurately

thun $62.000 in operating expenses,
| The revenues of the electric rosds
| decreases partly hecause of

| rhowed

less desirable weathey for the peaside
| yesorts, which reduced the volume of

'.I pleasure  travel I'he New York,
| Westehester & Boston defiecit (not

nierest on its honds and

counting the
reduced from SULGTT

noles wus
| 311,154,
The steamer lnes suffered in gross
breause westher eenditions in July did
not aitract the usual truvel to the

water lines,

This in what make=
to meet | tho movement to rehabilitate railrond |

of the local |

banks to provide themselves against |
n | the

| showed a fallin
| und elearances

movement

| offerings were smull.
| mated at 1.116.000,000 hushels, will be

| metivity.
{ 1ule declined to make concessions, and
buying in the local market has been

i B oduction

Cotton mills are |
4 woollen manufuetur- |

than that |
old tariff law are cx-|

i by the end of the month, |
bookings are restricted, rail-|

Vcutton® being

cheaper cotton .
| stoeks ut liverpool, which huve hard- |

with |

| plans

| ure business.

irral places !
prices helow the 8-cent mark, and with |

the cost of cotton production runnlnlr'FINE
from 9 to 10'y cents, it lovks ns if |

[there was disuster ahesd unless some
| method 1z provided for the farmer to

bank notes and emergency cur-|Aptonio, Tex.,
rency., The reserve deficit ns a result | }ay come out
of the cash gain was decreugd £2,000,-
| 000 and stood at $35,000,000. Next week, | cn0 secure uniform prices.”
financing of the city

report
covering July operations shows the
slight loss of §88,02 in gross earn-|
«nd sn inerease of $21,07¢ in net
The total gross|we
and net were 85,706,633 und $1,661,625, | the week.
increase of $3,580 in

ef.
feeted a further guin in net corporate

gays that this increase |
was due to careful work in curtuiling | stricting
snd eliminating truins, there being & |
run hy
trains during the month, as compared
Under the hesd of
transportstion expenses there wis &
The total
raving was ull in transportstion, gen- |
cral and miscelluneous exponses, main-
tensnoe costs being $19,193 more than

operated com-
panies the resalts on the Central New
England Nuilway were less sutisfac-
tory because of an increase of more

to

' Spot prices here have wenkene

'| Guaranty Trust Company
of New York
140 Broadway

Capital and Surplus, $ 30,000,000
| Total Resources, over 200,000,000

declines of 12%e to 12% e from the top
of the bulge a week ago, with buyers
not anxious to trade. The cause of

this has been mainly the change in the
reported condition of affairs ivf.l’,'uropv.
ns the government report, issued on
Tuesday, was bullish, %though the
nteadily increasing movement of spring
wheat and the deeline in the export
demand were nlso factors.
the reduction fn the Census Burenu
figures of the spring wheat erop,

to B0G,000,000, the erop will still he
mueh the largest ever pathered, com
paring with 763,450,000 last year und
THLZOT.000 in 1912, Total receipts at
interior
ed to sboot 15,600,000 bushels, com-
pared with about 11,000,000 the pre-
vious week and sbout 10,600,000 for
the corresponding week last year. At
same time interior shipments

off of about (YMI.(IOU.
rom Atlantie and Gulf
ports deereased neurly G00000, This
was thought to point to & good in-
crease in the visible supply to-day.
Seme selling was cnused by the intro-
duction of n resolution in Corgrress
providing for the suspension of the
American fmport duty of 10 cents on
wheat, which would, it was held, admit
of big shipments of Canadiun to this
country, but when it ix remembered
that the Canadian crop estimate i for
only 148,000,000 bushele, ngninst 182.-
W00,000 last yeur, and thut England will
neturally have the first call on Cana-

dian foodstuff supplies, that bear argu- |

mcnt loses mueh of ite foree.

Corn has held steadier than wheat,
as a rule, although its prices have been
affected by the fluctuations fn the finer
grain, as well by the rather bullish
overnment report. There were gains
n the late transactions, partly due to
s falling off of about 2,000,000 bushels
in the interfor receipts and a freer
in the Argentine, cuusing
lower prices in Liverpool.

mnrket, as the estimuted crop, 2,608,
| 60,000 bushels, is much below the
reeds for domestic use, which are

!placed at approximately 3.000,000,000.

Oats have been affected by some
heuvy selling on the part of some who
recently hought for an advance and
became tired, but export buying served
to check the decline, and there was
considerable steadiness in the
markets. Speculntive transactions have
been large in Chieago, where country
The erop, esti-

the smallest since 1911,

There hus heen considerable falling
off in the export demand for flour,
urd the general market hus shown less
Mills, however, huve as &

of & hand-to-mouth character. The
lart week &t the three
Morthwestern centres was 404,965 bar-
rels, agrinst 501410 o week apo and
244,510 last year

Closing Cotton Straddles,

An element of strength hus entered
into the cotton market through the
¢perations of the joint committee's
plan for closing out the heuvy strad-
dle differences between this market
and Liverpool, as the complications at-
tending these desls huve been held in
& measure responsible for the delay in
reopening the exchange for business.
The movement o far has been small,

| but it is regarded as a start. With the

progress of harvesting, the pressure
on the banking and storing accommo-
dutione of the South are becoming
heavier, and although the wvarious
plans for the
giving much hope, there is little doubt
that hard work will have to be done to
prevent large quantities of “distres.
i thrown on wn slready
weakened murket.  Mills are holding
off their purchases in the hope that
will rule, and the heavy

weck awing
Manchester
shut off an

Iy been touched iu the Inst
to the slackness of the
cloth and yarn markets,

5hlpped at this season, and add me-
terially to the lond to be curried on
this side of the water.

The loea! exchange is formulating
for doing business under the new
regulations provided in the Lever law,
und there is considerable anxiety in
the South over the questivn as to how
goon the exchunges will open for fut-

Spots ure
in the South

present apparent loss by
«ules of futures. It is understood that
Memphis will resume the publieation
of spot quotstions to-day, and the San

Chamuer of Commeree

the exchanges “to establish & market
In the
meantime the “buy-a-bale” movement
muy help a little in taking care of

| some of the “distress cotton,”" but at

the best it will be only a small portion

| of the 15,000,000 bale crop awaiting the

pickers and ginners.

Cotton govds murkets are steadily
wenkening 45 u consequence of the low
prices at which cotton is being offered
In the case of wide print eloths, there

apprars to huve been wn overdiscount- |

ing of low vulues, and sales huve been
mude at incresses of one-eighth of a
cent a yard for some constructions that

line with the values current for

tons are luss metive.
murkets are huving the effect of re-
operations in meny directions,

snd buyers who feel quite confident of

rome values in the markets are unable

to operate in & free way. Colored

goods of nearly all descriptions con- |forw
|t|nuo to hold firm becuuse of the diffi-

culty in getting dyestuifs,

Coffee Weak and Lower.
Trading in coffee has been depressed

Ihy offerings at nateriully lower prices

—————————— - ———————

In spite of |

and |
the consequent dropping of the total'

Out-of-Town Visitors Here to Look Over Offerings of Local

ints during the week umount- |

There is!
pood reason for firmness in the corn!

late | NORWI

comparatively dull

to-dny. The metal markets have been l "o Aduans, Schrey & Co ek
only nominal us fur as spot prices weie A M Oppenhetm pawton, lves & Lo o/ iibinaw R/ Atrabama
o ed.  Sugar sdvanced a little for SRS S T 11 Simmony Pub Co 11§ G Lingemann ;olecalmant Hldg o
cofl';"ldl‘le !-11. :‘.q:lu of raw, while about i Linehn: Sobel & Co :r'mm Wty Linyton/ Liarion
refined, and stocks ' b i’ | . Qitiaag" Marcus, Ueltler Guernsey/Buker {r

; tHat Worka |Fall & Co juernsey/Buker A
10,000 tons smaller lh!Eh a week ag0, A llundl‘ed Years Ago the Internat’] s-::ut--nt-l 0| Il Solotmon Walrott i, 1 Er eSO 2 Lentard: | © I )

N ¥ B I Bee Vo (2 |4 T lieinharde i b Heltand /Halland t bt e bR ks 1
\ Kenny C/mty | Drated. .\’r.t sz, du“-' L

are lurger by neatrly 125

relief of the planter are |

uoted in sev- |
#t védrving | this

for a speedy opening of |

re sold very low in the varly purt of |

Sheetings thut ure sold un- | EAT

Lrunded to the manufseturing trades |

- | have dropped upprecisbly, and are now
lin

| print eloth yarn goods, Fine gruy cot- |

The tight tonay |

Ohartered 1822 ' Your New York _
The Farmers’ Loan and Trust Company, _ headquarters ||| M4 ¥ ks S
Nos. 16, 18, 20 & 22 William Stroet Chrarst  rom o vew v oo (|17 SRS
chants here, you will find a n%? ‘"’“"""'f
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checking account with this
company a great convenience.

Our location, on the Fifth
Avenue slope of Murray Hili,
is the district around which
center New York's most pro-
minent retail business houses,

Hor, :
Clty_of :‘w m.l’
i ’“’“"AW OF AN o%u‘ii' T
Habery i
e S ek U T
 herety

Cutharine Smith, late of the Counte o 8
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Travelers' Letters of Credit, Foreign Exchange.

i theatres and hotels, and is h dag of November o

Adminiatrntor Guardian within a short distance of the e NS Tilen e ""-r! May. 1oy,
: two great railway terminals. WL o O T Aim-n:‘m

An account with the Astor Trum =lm nﬂ::'ﬂ:q'?u.m' it ‘?”t'?"t?s
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| Hon. John P Cohaian, s "'ﬁ?r?n ;
the County of Neaw York duted J I““ o
| 1914, notice is hereby givan 1o ..f" ’
having cisims against Fjwasd 1;(?'?-.
Inta of the Counly of New To
| comand, to present the wame vtk hr‘- de-
| thersof t5 the subscribers. st thep o9
| of Lransacting business, No 110 Herg ]

Company will afford you an excel-
lent means of identification when in
town, and enable you to pay New

3 York bills by check, thus saving the
trouble and expense of buying bank
drafts or money orders,

NOW IN THE CITY |
|

BUYERS

£z

T

Wholesale Dealers. Our Officers will be glad to | Borough of Braoklsn. in The City af
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HARTFORD—L, & M Blinen; Mr & mon, I'IT‘Ti:BUﬂ_ﬂH—B,o;s- & Buhl; A C Connor, | Frederick Da
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